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+RZHYHU WRXULVP LQGXVWU\ LV FKDQJLQJ UDSLGO\ DV QDWXUH KHULWDJH DQG UHFUHDWLRQDO GHVWLQDWLRQV EHFRPHPRUH
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5HVHDUFK&HQWHU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VHUYLFH LQIUDVWUXFWXUHV DYDLODEOH IRU JHRWRXULVP VXFFHVV RI JHRWRXULVP LV KHDYLO\ GHSHQGHQW RQ FRPPRQ WRXULVP
LQIUDVWUXFWXUHVVXFKDVDLUJURXQGDQGSRUWWUDQVSRUWVDQGRWKHUWRXULVWVHUYLFHV5HVXOWVLQGLFDWHWKDW0DOD\VLDKDV
FRPSHWLWLYHDGYDQWDJHRYHU,QGRQHVLD3KLOLSSLQHV9LHWQDP&DPERGLDDQG0\DQPDURQWKHDYDLODELOLW\RIWRXULVP
LQIUDVWUXFWXUHV +RZHYHU 6LQJDSRUH DQG 7KDLODQG DUH HTXLSSHGZLWK EHWWHU WRXULVP LQIUDVWUXFWXUHV DQG0DOD\VLD
ZRXOGQHHGWRRIIHUWKRVHNLQGVRIIDFLOLW\
5HODWHG$JHQFLHV
6XSSRUWDQGFRRSHUDWLRQ IURPUHODWHGDJHQFLHVDUHFUXFLDO LQRUGHU WRSURPRWHDQ\QHZGHYHORSPHQWFRQFHSW
SDUWLFXODUO\WKRVHUHODWHGWRFRQVHUYDWLRQVXFKDVJHRWRXULVP9DULRXVDJHQFLHVFDQLQIOXHQFHWKHJHRWRXULVPVHFWRU
JHQHUDOO\ LQ WZRZD\V )LUVWO\ WKURXJK FRRSHUDWLRQ WKH\ FDQ KHOS WR LPSURYH WKH VXSSO\ VLGH RI JHRWRXULVP E\
H[SORULQJ FRQVHUYLQJ PDLQWDLQLQJ DQG UHJXODWLQJ SROLFLHV IRU JHRKHULWDJH 6HFRQGO\ WKURXJK SDUWLFLSDWLRQ LQ
SURPRWLRQDO DFWLYLWLHV IRU JHRKHULWDJH WKH\ FDQ HQFRXUDJH WKH FXVWRPHU¶V FKRLFH IRU FKRRVLQJ0DOD\VLD DV WKHLU
JHRWRXULVPGHVWLQDWLRQUHVXOWLQJLQKLJKHUFRQVXPHUGHPDQG
6HYHUDO RUJDQL]DWLRQV LQFOXGLQJ JRYHUQPHQW RI $6($1 HFRQRPLHV KDYH EHHQ ZRUNLQJ IRU WKHLU JHRKHULWDJH
FRQVHUYDWLRQ VXFK DV 0DOD\VLDQ *HRORJLFDO +HULWDJH *URXS IURP  LQ 0DOD\VLD 1DWLRQDO &RPPLWWHH RQ
*HRORJLFDO6FLHQFHVIURPLQ3KLOLSSLQHV2IILFHRI1DWXUDO5HVRXUFHVDQG(QYLURQPHQWDO3ROLF\DQG3ODQQLQJ
IURP  LQ 7KDLODQG DQG 'HSDUWPHQW RI *HRORJ\ DQG 0LQHUDOV RI 9LHWQDP HWF 6LQFH WKHUH LV QR FRPPRQ
SHUIRUPDQFHLQGLFDWRUVWRFRPSDUHWKHUROHRIUHODWHGDJHQFLHVWKHFRPSHWLWLYHQHVVVFRUHVIURPWUDYHODQGWRXULVP
SROLF\DQGHQDEOLQJFRQGLWLRQVVXELQGH[RIWUDYHODQGWRXULVPFRPSHWLWLYHQHVVLQGH[SURYLGHVRPHLQVLJKWV:RUOG































































































































,QIUDVWUXFWXUH6XE,QGH[ $LU7UDVQVSRUW *URXQGDQG3RUW7UDQVSRUW 7RXULVW6HUYLFH
232   Sofi a Ehsan et al. /  Procedia - Social and Behavioral Sciences  219 ( 2016 )  228 – 234 
WRXULVPLQGXVWU\PRUHGLUHFWO\,WLQFOXGHVSLOODUVVXFKDVSULRULWL]DWLRQRIWUDYHOWRXULVPWKDWPHDVXUHVWKHH[WHQWWR
ZKLFK WKH JRYHUQPHQW DFWLYHO\ SURPRWHV DQG RUFKHVWUDWH WKH GHYHORSPHQW RI WKH WUDYHO DQG WRXULVP VHFWRU
LQWHUQDWLRQDORSHQQHVVWKDWPHDVXUHVKRZRSHQDFRXQWU\LVWRSHRSOHWUDYHODQGVHUYLFHVSULFHFRPSHWLWLYHQHVVWKDW
PHDVXUHVKRZFRVWO\LWLVWRWUDYHOLQDFRXQWU\DQGHQYLURQPHQWDOVXVWDLQDELOLW\WKDWPHDVXUHVWKHH[WHQWWRZKLFK
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6:27 6WUHQJWK :HDNQHVV 2SSRUWXQLW\ 7KUHDW DQDO\VLV JXLGHV WR LGHQWLI\ WKH SRVLWLYHV DQG QHJDWLYHV RI
0DOD\VLDQ JHRWRXULVP LQGXVWU\ 6: DQG WKH RSSRUWXQLW\ DQG WKUHDW H[LVWV LQ WKH H[WHUQDO HQYLURQPHQW 27
'HYHORSLQJDIXOODZDUHQHVVRIFXUUHQWVLWXDWLRQDQGFRPSHWLWLYHDGYDQWDJHZRXOGKHOSZLWKERWKVWUDWHJLFSODQQLQJ














































DQG LQFUHDVLQJGHPDQG IRU0DOD\VLD¶VQDWXUHEDVHG WRXULVP VHFWRU LQGLFDWHSRVLWLYH VLJQV IRUJHRWRXULVPDV WKHVH
VWDWLVWLFV UHYHDO D ODUJHPDUNHW IRU JHRWRXULVP SURPRWLRQ 6HFRQGO\ WKHUH LV VWURQJ VXSSO\ VLGH )RU LQVWDQFH LW
SRVVHVVHV WKH QHFHVVDU\ UHVRXUFHV IRU JHRWRXULVP VHFWRU DEXQGDQW JHRORJLFDO KHULWDJHV DQG LPSRUWDQW WRXULVP
LQIUDVWUXFWXUHV,QDGGLWLRQ0DOD\VLDUDQNVWKLUGDPRQJ$6($1HFRQRPLHVRQLQIUDVWUXFWXUHVXELQGH[RIWUDYHODQG
WRXULVP FRPSHWLWLYHQHVV LQGH[ DQG RIIHUV EHWWHU WRXULVP LQIUDVWUXFWXUHV WKDQ ,QGRQHVLD 3KLOLSSLQHV 9LHWQDP
&DPERGLDDQG0\DQPDU7KLUGO\ WKHUH LV VXSSRUW IURPUHODWHGDJHQFLHVDV LW UDQNV IRXUWKDPRQJ$6($1IRU LWV
SHUIRUPDQFH RQ WUDYHO DQG WRXULVP SROLF\ DQG HQDEOLQJ FRQGLWLRQV ,W SHUIRUPV QRWLFHDEO\ EHWWHU RQ SULFH
FRPSHWLWLYHQHVV HQYLURQPHQWDOSURWHFWLRQDQG LQWHUQDWLRQDORSHQQHVVSLOODU WKDQ VRPHRI WKH$6($1HFRQRPLHV
(YHQ WKRXJK WKHUH LV VLJQLILFDQW VWUHQJWKRI0DOD\VLDQJHRWRXULVPPDUNHW DPRQJ$6($1 WKHUH DUH DUHDVZKHUH
LPSURYHPHQWVDUHQHHGHG)RULQVWDQFHWUDYHODQGWRXULVPSULRULWL]DWLRQHQYLURQPHQWDOSURWHFWLRQWRWKHLPSDFWRI
WRXULVWV FRPSDUHG WR 6LQJDSRUH9LHWQDP DQG7KDLODQG DQG ODFNRI LQWHUQDWLRQDO RSHQQHVV IRU WUDYHO DQG VHUYLFHV
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:RUOG 7UDYHO 	 7RXULVP &RXQFLO :77&  7UDYHO 	 7RXULVP (FRQRPLF 5HVHDUFK ([HFXWLYH 6XPPDU\ 5HWULHYHG IURP
KWWSZZZZWWFRUJELQRULJLQDOBSGIBILOHH[HFBVXPPDU\BILQDOSGI
:RUOG 7UDYHO 	 7RXULVP &RXQFLO :77&  7RXULVP 5HSRUW 8QLWHG .LQJGRP:RUOG 7UDYHO DQG 7RXULVP &RXQFLO 5HWULHYHG IURP
ZZZJGUFRUJXHPHFRWRXU:66'WRXULVPSGI

